米国における役員報酬の法規制 by 鐘, 白璐
 Kobe University Repository : Thesis  
学位論文題目
Tit le 米国における役員報酬の法規制
氏名
Author 鐘, 白璐
専攻分野
Degree 博士（法学）
学位授与の日付
Date of Degree 2016-09-25
公開日
Date of Publicat ion 2018-09-25
資源タイプ
Resource Type Thesis or Dissertat ion / 学位論文
報告番号
Report  Number 甲第6764号
権利
Rights
JaLCDOI
URL http://www.lib.kobe-u.ac.jp/handle_kernel/D1006764
※当コンテンツは神戸大学の学術成果です。無断複製・不正使用等を禁じます。著作権法で認められている範囲内で、適切にご利用ください。
PDF issue: 2019-04-18
!
!
!
!
!
!
	 !
!
!
!
!
!
!
!
125J008J!
!
2016 7 11 !
!
! 1!
!
!
g w R gr n
kS w R w s s w n R
z R w g se wcs R u
d g s d unkS
& sR tw w w rW RW
u ek s nk R u se a
kS R g w RW
w es e g g g ooW
S
kn R g k R w
w kS w n se R
R g u kS
R w h ek R r w
u nkS B 2A R R s u
u k k rW bs ek r d bssR
w g bsR w ut u r ud u
yu u s e S
R u g w
s S o RW w e R
w RO RP R W s e kS
e eu R yR w o g R
R w n w hR se e
S b R w ut n 15w
mk s bs n 4B 9F FE R e
d S
kR g g bs W R w
R e n d wr u S R
n W d R w
u u e R nk w g l w u s ug
su rW S rW s k R rW
! 2!
R w rw u s d u yu u S w e
R u k Rb r n
s k s t k u Sbb R w w
s S ek n d k R R
d S kR w ekse R w
k k s tu R w d
bs Sd R g w kdu
yu u Se eu R w r w
g w Wnkse R w u iu yR
u ws ugsg g S w w
R u R z w g
S u R R
R z w o ek R w
unkS kg w RO s w
W k R W RP w w r R w R
d k tw u bsrW S
hR r w R w s o
g S r R rw w eR
w k w R w g
g S s w rR u g k R &
R b eyey a
unkSd R R w sd k
w R e R
w rR w w n kS w
4 DE F utw w g e R w R w
R w s uou u R e R ek
u rW s r ekSe eR hR w
w h rW bs nkS
r R g R8LFE6LR CK B
utR w ek rR w g S &
rR d hR w su
rWnkS && s & g
w rWnkS w ) 	 D
w kS ) 81 g
! 3!
g kS7 C AFE83 R 0-R ut e
kS w R 8LFE6L R s w R
w R CK B & kSb w
g S
r R g eR
w R k g w z w ek r
S & w ( w CD
rR R u g w k R e
k rW yRb w R s t eu
s Se eu R w g r R w
l r u R w Wnkse R u wW u
yR u ws ud S
r R w eR w w
s R w R u
g S br R n d k
u r W bs S w rR
R u ke R d k tw
ke s k S kR w g g
R8LFE6L R d k r hR
e g kse R b u k R n
ekse R g u Sb u sR g
u W bs e R se R u
w 5E 8A 2A -CC k ru S
zr R r ek w eR w R
w eoo wW e g k w
se w wrW bs g S e
R R w
di u g bs R Rbw u w
k g wrW S
!
)!..........................................................!5!
!............................!9!
)! !........................................................!9!
)&) )11(	 !..........................................!9!
)& )11( !.............................!12!
!....................................................!15!
&) !.......................................................!17!
&	 OYSJPSU	 OYSJPSU	 8TTSQb	 !........................!20!
& !.........................................!21!
&, OOUSWOZCeS#!....................................!22!
!.........................................!24!
, !........................................................!27!
,&)	 :(	 ((1#!.......................................................!29!
,&	 !.............................................................!30!
!...............................................!33!
) ).	 #!................................................!34!
!..........................................................!36!
&) !...................................................!36!
&	 ESUcZObW	 F%	 ,(!...............................................!39!
&&) 674	 !.................................!41!
&& !.........................................................!41!
& COgdSacaCST	 OQS#!........................!43!
&, COgEObW	 7WaQZacSEcZS#!.........................!44!
&-	 !.............................................................!46!
FOg%	 %COg!........................................................!47!
&) !.......................................................!50!
&)&) !.................................................!50!
&)& !...................................................!53!
& !...................................................!54!
&	 !.............................................................!55!
&&) !.......................................................!55!
&& !...........................................................!56!
,	 6ZOePOQYa!.........................................................!59!
,&) !.......................................................!60!
,&)&)	 FBK	 (,	 !.........................................................!60!
,&)&	 FBK 6ZOePOQYa	 !........................................!61!
,&)& !.............................................!62!
,&)&,	 )1, )(7	 !.............................................!62!
,&	 3	 1-,	 FBK	 (,	 !......................!63!
,& !........................................!64!
,&,	 !.............................................................!64!
!..........................................!68!
) !........................................................!69!
!........................................................!70!
!...............................................!71!
&) !....................................!71!
& 5caWSaa=cRUSbEcZS	 !............................!72!
&&)	 !.................................................................!72!
&& ~	 T	 SRRSQWaW	 # !..............!74!
&&	 9SSRO	 d&4ROa	 !................................................!80!
&&,	 !.................................................................!81!
, !.........................................................!82!
,&)	 EUSa x	 y!...................................!83!
,& 6ZOaaWQOZJOabSFbOROR	 !......................!84!
,&	 ~ C	 bW	 OZWbgJOabSFbOROR	 !...............!86!
,&, !...........................................!88!
,&- !.........................................!91!
,&.	 !.............................................................!93!
- !........................................................!94!
-&) C	 fgFbObSSb !...............!94!
-& !........................................!96!
-&&)	 !.................................................................!97!
-&&	 FSWTSZRd&FZOUS	 !...............................................!99!
-&& jj6OZOd&GS	 ZSb	 !........................!102!
-& ~ !...........................!105!
.	 FOg%	 %COg !...........................................!107!
.&)	 6WQW	 ObW5SZZ	 ())#!......................................!108!
.&	 EcOZd&EgR	 ()#!........................................!109!
/ !.............................................................!110!
!....................................................!111!
)	 68B !.......................................!111!
)&)	 68B	 !......................................................!111!
,)& !................................................!113!
!.................................................!113!
&)	 !............................................................!114!
& !......................................................!116!
&&)	 !...............................................................!116!
&&	 !...............................................................!117!
&&	 !................................................................!117!
&&,	 !................................................................!118!
!................................................!119!
&)	 !............................................................!119!
&	 !..........................................................!120!
&	 !............................................................!123!
, !...................................................!125!
,&) !........................................!125!
,&)&) !..........................................................!126!
,&)& FOg%	 %Og	 !......................................!129!
,& !....................................................!130!
- !.............................................................!131!
!...........................................................!134!
!.............................!138!
-u u
u ~ v
u u
u ~ ~ v
~ u u u
~ v u
u v u
v
u ~ ~ v
u ~
v u u
v
u ((( ((1 u
~ v u
u ( ~ v)1( u
u ~ u
v u
ux y x y
v u u x y
~ u
u
~ ~ )v
1	 Cari	 Tuna	 &	 Joann	 S.	 Lublin,	 Risk	 vs.	 Executive	 Reward-Obama	 Seeks	 Beter	 Controls,	 but	 Experts	 Split	 
Over	 the	 Impact,	 Wal.	 St.	 J.,	 June	 15,	 2009,	 at	 B6.	 
.( u
~ v u u
~ v u
((0 x y 4: u
G cPZSR4aaSbaESZWSTC UOu G4EC )/((
u ~ ~ ~ u).(-
v
FSQcWbWSaOR8fQVOUS6 WaaW xF86y ~ # u
u u
v u u
u ~ ~ v
u u ~
~ ~ v u
~ u
,v u u
u u
-v
((0 u ~
v x y u ~ u
~ v u
u
u u
~ v
2	 Joy	 Sabino	 Mulane,	 Perfect	 Storms:	 Congresional	 Regulation	 of	 Executive	 Compensation,	 57	 Vil.	 L.	 Rev.	 
589,	 at	 591	 (2012).	 
3	 Edmund	 L.	 Andrews	 &	 Peter	 Baker,	 At	 A.I.G.,	 Huge	 Bonuses	 After	 $170	 Bilion	 Bailout,	 N.Y.	 Times,	 at	 1	 
(Mar.	 15,	 2009).	 
4	 Lucian	 Bebchuk	 &	 Jese	 Fried,	 Pay	 without	 Performance:	 The	 Unfulfiled	 Promise	 of	 Executive	 
Compensation,	 at	 17,	 Harvard	 University	 Pres	 (2004).	 
5	 Robert	 E.	 Wagner,	 Mision	 Imposible:	 A	 Legislative	 Solution	 for	 Excesive	 Executive	 Compensation,	 45	 
Conn.	 L.	 Rev.	 549,	 at	 559	 (2012).	 	 
/.u ~
~ v u FbQYCZO# u
u u /v u
u
~ 0v u
~ 1v
~ )(v
u v
u ~u
v u u
u u v
v
5SPQVcY 9WSR ))u u
4 ka SUbV ~ ~ v u
u u
w ~ v
v u
6	 Robert	 A.G.	 Monks	 &	 Nel	 Minow,	 Corporate	 Governance	 5th	 Ed,	 at	 258–259	 (2011).	 m	 
7	 Michael	 B.	 Snyder,	 Compensation	 and	 Benefits,	 §	 9:24	 (2013).	 
8	 Andrew	 Stumf,	 Employee	 Benefits	 and	 Executive	 Compensation,	 at	 319	 (2011).	 
9	 	 	 In	 re	 CNET	 Networks,	 Inc.,	 483	 F.	 Supp.	 2d	 947	 (N.D.	 Cal.	 2007)	 (
);	 Seidman	 v.	 
Clifton	 Savs.	 Bank,	 S.L.A.,	 205	 N.J.	 150,	 155	 (2011)	 (7
)   	 In	 re	 Walt	 
Disney	 Co.	 Derivative	 Litig.,	 906	 A.2d	 27	 (Del.	 2006)	   	 
10	 Jef	 Green	 &	 Hideki	 Suzuki,	 Board	 Director	 Pay	 Hits	 Record	 $251,000	 for	 250	 Hours,	 BLOOMBERG	 
(May	 30,	 2013).	 htp:/www.bloomberg.com/news/2013-05-30/board-director-pay-hits-record-251-000-for-
250-hours.html.	 m	 
11	 Supra	 note	 4,	 at	 201.	 
0v
v
u)1( u   u
  u
v u uFOg% %COgu
6ZOePOQYa   v u
  u
  v u
u
v u v
u u ~
~ v
~
u u
v
1)!
)&) )11(	 
~v u
x y ~ v
)01. ASe=SaSg u)1()
x y )v u ~ v
u S g9 R )v)01- )1,( u
x y ~u u
),v u )-/ u
)-v u
x y x y ~ u u
x y ~ ).v u
~ u
v x y v
u)1( u5SbVZSVS FbSSZ
u 6VOZSaFQVeOP 4RSe6O SUWS
u u
)/v u w u)1( u
12	 Carl	 T.	 Bogus,	 Excesive	 Executive	 Compensation	 and	 the	 Failure	 of	 Corporate	 Democracy,	 41	 Buf.	 L.	 
Rev.	 at	 1	 (1993).	 	 
13	 Id.	 at	 9.	 
14	 Harwel	 Wels,	 ‘No	 Man	 can	 be	 Worth	 $1,000,000	 a	 Year’:	 The	 Fight	 Over	 Executive	 Compensation	 in	 
1930s	 America,	 44	 University	 of	 Richmond	 L.	 Rev.	 689,	 at	 691	 (2010).	 	 
15	 Id.	 at	 696.	 
16	 Id.	 at	 697.	 
17	 Id.	 at	 699.	 
)(
~ v ~u
4SWQO GPOQQ v
u)1( )0v u .,	 u
u ,	 
~ )1v u v
u u u
u
v u u
~ (v )1(
u u u
)v
u)1( u
u v
u u4SWQO GPOQQu5SbVZSVS FbSSZuAObW OZ6Wbg5OY
u ~ ~ u
~ v ~ u )((
v u)1 u)1,
w ~ v u (
~ u ~
v
u u u
v )1
18	 Id.	 
19	 John	 Calhoun	 Baker,	 Executive	 Salaries	 and	 Bonus	 Plans,	 at	 155,	 Nabu	 Pres	 (1938).	 	 
20	 Id.	 at	 197.	 
21	 Wels,	 supra	 note	 14,	 at	 701.	 
22	 Id.	 at	 689,	 691.	 	 
23	 Id.	 at	 707.	 
))
)1, ,v u
u CcPZWQ cbOUS u u
ASe7SOZ u
~ ~ ~ u ~ ~ -v
)1( u
.v u (	 /v)1,(
)1.( u 68B ~ u
u68B 0 1 u )1.( (v
u u u
x y ~ )v)1. uBZWdS JWZZWOa u
u OOUSWOZCeS ~ v
u
~ u u x u
u ~y
v
24	 Securities	 Act	 of	 1933,	 ch.	 38,	 48	 Stat.	 74	 (1938),	 ( 15	 U.S.C.	 §§	 77a–aa	 (2006);	 Securities	 
Exchange	 Act	 of	 1934,	 ch.	 404,	 48	 Stat.	 881	 (1934),	 ( 15	 U.S.C.	 §§	 78a–nn	 (2006).	 	 
25	 Thomas	 K.	 Maccraw,	 Prophets	 of	 Regulation:	 Charles	 Francis	 Adams,	 Louis	 D.	 Brandeis,	 James	 M.	 Landis,	 
and	 Alfred	 E.	 Kahn,	 at	 172,	 Belknap	 Pres	 (1986).	 
26	 Carola	 Frydman	 &	 Raven	 E.	 Saks,	 Executive	 Compensation:	 A	 New	 View	 from	 a	 Long-Term	 Perspective,	 
1936-2005,	 23	 Rev.	 Fin.	 Stud	 2099,	 at	 2100	 (2010).	 
  	 
27	 Id.	 
28	 S&P	 500 TOP50   	 	 
29	 2000   2000 2016
2.15% 2000 100	 
2016 140.54    htp:/www.in2013dolars.com  	 
30	 Carola	 Frydman	 &	 Dirk	 Jenter,	 CEO	 Compensation,	 Rock	 Center	 for	 Corporate	 Governance,	 Working	 
Paper	 3277,	 at	 38,	 table	 2,	 STAN.	 Uni.	 (2010).	 htp:/	 srn.com/	 abstract	 =	 1582232.	 
31	 Randal	 S.	 Thomas	 	 Harwel	 Wels,	 Executive	 Compensation	 in	 the	 Courts	 Board	 Capture,	 Optimal	 
Contracting,	 and	 Oficers'	 Fiduciary	 Duties,	 95	 Minn.	 L.	 Rev.	 846,	 at	 858	 (2011).	 	 
32	 	 Id.	 at	 859.	 
33	 	 Id.	 
))1/( u ( u)( ,v
)10( u)0( u/( -(
v u 68B u)1,( )1.(
u)1/( ~ u)10(
u u ~ -v)10
7e= Sa RcabWOZ RSf /// u )0 u
)- u ((( ) ))/ v )10/ )( )1
5ZOQY ROg -(0 ~ u ~ v
u68B
~ v
)& )11(	 
)10( (( u .&0	 ~
.v u)10( -&.	 u)11( )0&-	 ~
~ /v)11( u
~ 0v)11( u
u68B u ~
~ v5SPQVcY 9WSR u)11 1
u)11( ~ ,(v )11
(( uFC-(( 1(( u
.	 ~ v
34	 Frydman	 &	 Jenter,	 supra	 note	 30,	 at	 5.	 
35	 	 Id.	 
36	 Frydman	 &	 Saks,	 supra	 note	 26,	 at	 2100.	 
37	 Id.	 at	 10.	 
38	 Id.	 at	 17.	 
39	   	 
40	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 73.	 
)cQWO	 5SPQVcY	 LOWd:WabSW	 GVS:	 ebV	 T8fSQcbWdSCOg	 )BfT	 RESd&8Q	 &CZ
Ob	 01	 ((-#&	 u	 )11	 ((	 FC-(( 68B
v	 (( u ~	 v
) u	 (((	 u68B
u	 ((	 ((	 ~ u
u ~ ~	 v)11( u
u ~	 v u
((( u ~	 v
u u u
~	 v
~ ,)v u	 (( FOPOSa%BfZSg4Qb	 xFBK	 y	 ~
u v
((-	 ((.	 u	 SVO	 5	 bVSa	 68BEWQVOR9cZR	 ,&0-
uJOZZFbSSb v u
(((	 ((/	 ~	 u )( ~
v	 SVO	 5	 bVSa u v
S	 gCOcZa	 u:ZRO	 FOQVa	 68B	 u
41	 John	 C.	 Cofee,	 Jr.,	 What	 Caused	 Enron?	 A	 Capsule	 Social	 and	 Economic	 History	 of	 the	 1990s,	 89	 
Cornel	 L.	 Rev	 269,	 at	 276	 (2003).	 
0
1000
2000
3000
4000
5000
6000
19931994199519961997199819992000200120022003
Top5
CEO
),
v ((. uCOcZa
:ZRO u,&0- v6cbgeWRS
68B 4USZ hWZ (( ((0 ,&/ v
u u ~ )&,
v u u u
v u ((( ((/
u )- ) u5SO =C
UO u SVO ((0 1 v ((( ((0
u u u
u v
(((i((0 5SO SVO
cQWO 4&5SPQVcY 4ZO6VS ZUS FOO GVSJOUSa T9OWZcS28fSQcbWdS
6 SaObW Ob5SO FbSO aOR SVO (((%((0 /LOZS=c OZ ESUcZObW Ob -/
()(#& u # v
7 WW_cSFbOcaa%YOV 9 OOUWU7WSQb # x ~
v ) ((0 OYCOcZa v
68B u u x w
~u ~vy ~ v
u x v
u ~v
)-
vy,v u ~ u
~ ~ ~ u
~ v
ObW 9SZRabSW OdOR u
u ESOUO 6VWST u OX 4QVWbSQb T
7SSUcZObW )100 ((1 # u 4: 4:9C
u ~ v S WZZ gQV 68B FbO
BkASOZ u ((. ((/ 1 v u
)&- v u =V GVOW
((/ 0&/ v ~ u
u
~ ,v
u ~ u5SPQVcY 9WSR u
~ ,,v68B u
u u x 4 ka%SUbV y
u u ~ ,-v
u u ~
~ v n uo up u q
v
42	 	 (Insider	 Job) (
  
)  	 
43	 Lucian	 Bebchuk	 &	 Alma	 Cohen	 &	 Holger	 Spamann,	 The	 Wages	 of	 Failure:	 Executive	 Compensation	 at	 
Bear	 Stearns	 and	 Lehman	 2000-2008,	 27	 Yale	 Journal	 on	 Regulation	 257,	 at	 259	 (2010).	 
htp:/papers.srn.com/abstract=1513522.	 
44	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 2.	 
45	 Id.	 	 
).
)11( u v68B
,)( u )-	 ~ v ((( u
u ((( ((- u 1(
u)11( v (() /)( u (( ((0
.(( /(( v ()( ())
~,.v,/
)1. ((- 68B GBC
6O ZO9gRO 7WY=SbS 68B6 SaObW Ob / bOPZS) J YWUCOS // EQY
6SbS T 6 ObS:dS OQS FG4A&HWdSaWbg ()(#&Vbb2 aa &Q OPabOQb3)-0 &
, )1. ((- -( 68B
46	 Frydman	 &	 Jenter,	 supra	 note	 30;	 at5.	 
47	 	 
  	 
)/
c Vg SdW =& )111 8fSQcbWdS6 SaObW ORP Y T OP 8Q WQa 5 SR&B
4aVSTSZbS 76OR Ob ,0- )111#&
Vbb2 OUSa&abS &gc&SRciSTSYCV7 OSaQS OgNc Vg&RT&
- )11 ((0 FC-(( 68B
6O ZO9gRO 7WY=SbS 68B6 SaObW Ob 1 COSZ5 J YWUCOS // EQY
6SbS T 6 ObS:dS OQS FbOT RHWdSaWbg ()(#&Vbb2 aa &Q OPabOQb3
)-0 &
&)
68B )1/( u )10( u
)11( v u )1/( u68B
)0
u
v
u u
~ v u68B
u)1/( ~ u68B -
) u)10( u -(
v)11( )(( ) ,0v ((( u
u ~ -(( ,1v ()) u49%6B
# ((1 0( -(v
u5SPQVcY :WabSW u u
u u ~x u
y-) v
~ u:SWbVS x
~ ~ u u y- u
4ZO 5ZWRS x u
y v u WQVOSZ=SaS x SdW c Vg u
~ u y-
u7OdWRLS OQY x u
48	 Murphy	 Kevin	 J.,	 Executive	 Compensation,	 In	 Handbook	 of	 Labor	 Economics,	 3B	 ed.	 O	 Ashenfelter,	 D	 
Card,	 at	 2485	 (1999).	 htp:/pages.stern.nyu.edu/~eofek/PhD/papers/ceopay_Murphy.pdf.	 
49	 Murphy	 Kevin	 J&	 Zábojník	 J,	 CEO	 Pay	 and	 Appointments:	 A	 Market-Based	 Explanation	 for	 Recent	 
Trends,	 94(2)	 The	 American	 Economic	 Review	 192,	 at	 193	 (2004).	 
50	 Executive	 Pay	 watch:	 Trends	 in	 CEO	 Pay,	 AFL-CIO,	 www.aflcio.org/	 Corporate-Watch/	 CEO-Pay-and-
the-99/	 Trends-in-CEO-Pay	 (2012).	 
51	 Lucian	 Bebchuk	 	 &	 Yaniv	 Grinstein,	 The	 Growth	 of	 Executive	 Pay,	 21	 Oxford	 Rev.	 Econ.	 Pol	 283,	 at	 289	 
(2005).	 	 
52	 Suzanne	 Garment,	 Populist	 Anger	 Is	 Hard	 to	 Contain,	 Wal	 St.	 J.,	 Mar.	 23	 (2009).	 	 
htp:/online.wsj.com/article/SB123776419952308805.htm.	 	 
53	 Michael	 C.	 Jensen	 et	 al.,	 Remuneration:	 Where	 We've	 Been,	 How	 We	 Got	 to	 Here,	 What	 Are	 the	 
Problems,	 and	 How	 to	 Fix	 Them,	 Harvard	 Busines	 School	 NOM	 Research	 Paper	 No.	 04-28	 (2004).	 
htp:/srn.com/abstract=56	 1305.	 	 
)1
u ~
y -,v
u :7C v)1,( )1.1
u:7C - u68B ~v)1/(
68B u:7C 	 v . u
)10( u)11( 68B :7C v
)11( ((( u:7C v ((( ((1 u
:7C )&/	 u68B ~ v
((1 u68B :7C u u ()( (),
u w v u 68B u
u ~ v
7:C H&F&7SObSb T6 SQSka5cSOc T8Q WQ4OZgaWa
eee&PSO&Ud ObW OZ WRSf&Vb UR& u68B 8Q WQCZWQg abWbcbSEC#
Vbb2 RObO&e ZRPOY& UWRWQOb AL&:7C& GC&7&M: v
54	 Wayne	 Guay,	 “Excesive”	 risk	 and	 executive	 incentives,	 Columbia	 Busines	 School	 May	 28,	 2010.	 
htps:/www8.gsb.columbia.edu/leadership/sites/leadership/files/Guay_May2010.pdf.	 
34!32!
0!2!
4!6!
8!10!
12!14!
16!18!
20!22!
24!
CEO
GDP
(& OYSJPSU OYSJPSU 8TTSQb
OYSJPSU -- ux y ~ u
v u
u v u
~68B ~ ~
v u u 68B
-.v W 5&6ZOY u
~ v ux
OYSJPSU ~ v
u 68B ~ v
u u68B y-/v
~ u x456 u w
~ ~ ~y u
~ v ~ FSZT8VOQWU5WOa
u ~ v
~ ~ v
u -0u u
68B ~ OYSJPSU
55	   
	 Lake	 Wobegon   
  	 
56	 Schaefer	 Scot	 &	 Hayes	 Rachel	 M.,	 CEO	 Pay	 and	 the	 Lake	 Wobegon	 Efect,	 94	 Journal	 of	 Financial	 
Economics	 171,	 at	 180	 (2008).	 SSRN:	 htp:/srn.com/abstract=966332.	 Hayes
CEO Lake	 Wobegon   
① ②
  	 
57	 Harvard	 Busines	 School	 Dean	 Kim	 B.	 Clark,	 Prepared	 remarks,	 National	 Pres	 Club,	 February	 26,	 2003.	 
58	 Alexandre	 Mas,	 Does	 Disclosure	 afect	 CEO	 Pay	 Seting?	 Evidence	 from	 the	 Pasage	 of	 the	 1934	 Securities	 
and	 Exchange	 Act,	 Princeton	 University,	 NBER	 Working	 Paper	 No.20558	 (2016).	 Alexandre
CEO   
htps:/www.princeton.edu/~amas/papers/CEODisclosureMandate.pdf.	 
)u ~ ~ -1v u
v u
.( u68B ~
u v
&
.) u
~ u
v u
u
~u v
u u
~v u u
.v u
~ v u
u68B ~ ~v u
u u
~ .v u u w
v5SPQVcY 9WSR u
59	 CEO Lake	 Wobegon   
Graef	 Crystal	 (Are	 CEOs	 worth	 their	 salaries?:	 2002,	 The	 Washington	 Post.	 October	 2)
Kim	 Clark (Clark,	 K.	 B.:	 2003,	 Remarks	 before	 the	 National	 
Pres	 Club.	 February	 26.	 ) SEC Alan	 Beler(Beler,	 A.	 L.:	 2004,	 
Remarks	 before	 conference	 of	 the	 NASPP,	 the	 Corporate	 Counsel	 and	 the	 Corporate	 Executive.	 October	 20).	 
60	 Michael	 Faulkender	 &	 Jun	 Yang,	 Is	 Disclosure	 an	 Efective	 Cleansing	 Mechanism?	 The	 Dynamics	 of	 
Compensation	 Peer	 Benchmarking.	 26	 Rev.	 Financ.	 Stud.	 806	 (2013).	 
61	 
  
     	 
62	 Michael	 C.	 Jensen	 &	 Wiliam	 H.	 Meckling,	 Theory	 of	 the	 Firm:	 Managerial	 Behavior,	 Agency	 Costs,	 and	 
Ownership	 Structure,	 3-4	 Journal	 of	 Financial	 Economics	 305	 (1976).	 	 SSRN:	 
htp:/srn.com/abstract=94043	 
63	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 17.	 
u u
~ acP bWOZ ~ .,v
u u ~
u
u .-v u
v
u v
u u u u
~ u u ~ ~ u
u v u
~ ~v u u
u u u
v u
u ~
..v
&, OOUSWOZCeS#
5SPQVcY 9WSR u ~ v
./ 5SPQVcY 9WSR zCOgeWbVcbCST OQS2GVS
HTcZTWZZSRC WaS T8fSQcbWdS6 SaObW v5SPQVcY 9WSR u
u u
~ .0v u 68B
64	 Lucian	 Bebchuk	 &	 Jese	 Fried,	 Executive	 Compensation	 as	 an	 Agency	 Problem,	 17(3)	 Journal	 of	 Economic	 
Perspectives	 71	 (2003).	 
65	 Id.	 at	 72.	 
66	 Michael	 B.	 Dorf,	 Indispensable	 and	 Other	 Myths:	 Why	 the	 CEO	 Pay	 Experiment	 Failed	 and	 How	 to	 Fix	 
It,	 at	 21,	 University	 of	 California	 Pres	 (2014).	 
67	 Lucian	 Bebchuk	 &	 Jese	 Fried	 &	 David	 Walker,	 Managerial	 Power	 and	 Rent	 Extraction	 in	 the	 Design	 of	 
Executive	 Compensation,	 69	 Chi.	 L.	 Rev.	 751	 (2002).	 
68	 Randal	 S.	 Thomas,	 Explaining	 the	 International	 CEO	 Pay	 Gap:	 Board	 Capture	 or	 Market	 Driven?,	 57	 
Vand.	 L.	 Rev.	 1171	 (2003).	 Thomas Board	 Capture	 theory   
Bebchuk	 &	 Fried Managerial	 Power	 Perspective   
  	 
u ~
.1v x 6O cTZOUS y
vn uo
up u uq /( v5SPQVcY
9WSR u ~ u68B u
~ /)v
u u
~ v ~ u u
~ u
~ ~ ~ /v u u
u ~/v
~ ~/,v
5SPQVcY 9WSR u u68B ~
v u BbWOZQ bOQbWUbVS g
u ~ ~ /-v
~ u u u
u v u
u u
u 68B ~ v u
~ v u
~ ~/.v
69	 Id.	 at	 1174.	 
70	 Bebchuk	 &	 Fried,	 Executive	 Compensation	 as	 an	 Agency	 Problem,	 supra	 note	 64,	 at	 74.	 
71	 Id.	 at	 75.	 
72	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 67.	 
73	 Id.	 at	 80.	 
74	 	 Id.	 at	 9.	 
75	 Bebchuk	 &	 Fried,	 Executive	 Compensation	 as	 an	 Agency	 Problem,	 supra	 note	 64,	 at	 73.	 
76	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 71.	 
,u68B ~
~ u ~v u
v
~ u ~ vn u
~ ~ u vo u
vp
u vq u
//v u ~ u
~ ~v
u u
~ /0v u
v u u
u
~v ux u
u ~ y /1v u
u ~ v 5SPQVcY
9WSR u u ~
~ 0(v
u ~
v un uo u
p v/( u
~ u v
/ )1.i((#
77	 Dorf,	 supra	 note	 66,	 at	 29.	 
78	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 45.	 
79	 Brehm	 v.	 Eisner,	 746	 A.2d	 244	 (Del.	 2000).	 
80	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 45-46.	 
-6O ZO9gRO EOdS 8&FOYa Wab WQOZGSRaW 8fSQcbWdS6 SaObW )1.%((
Ob-/&
Vbb2 WS_cOZWbg&abOT R&SRcNSRWO RTESTSSQS	 (SRWO9gRO	 (OR	 (FOYaN((-N8ZWbSa&
RT& )1,(u)1.(u)11( ~ -( ~
~ v xGbOZRWSQbQ SaObW y u
v 5ZOQY%FQVZSa
v
/ u u)1,( )	 )1.(
-	 u (( -	 ~ 0)v)11(
)( v u   )11(
v
~ u u
v)1( u ~
u u
0v u )1( u
)11 v u
)( u u
v u u
81	 Id.	 	 
82	 Id.	 at	 59.	 
.u FOZOg#
v
68B ~ 0v
)1-( ux y ~ v)1-(
~ u x ESabWQbSR y v
)1-( u 0, ~ u
u)1/( v u)1-(
u
1	 ~ v)1.( 0/	 u
)1/( )10( ~ 0-v
((( u 68B
0.v ((. FC-(( 68B u
~ 0/v5SPQVcY 6VS SVO 5 bVSa
5SO FbSO a
~ u
u
u
~ 00v u u
~ v
un vo
u
~ u ~
~ ~ up
83	 Frydman	 &	 Jenter,	 supra	 note	 30,	 at	 38,	 table	 2.	 
84	 
  	 
85	 Frydman	 &	 Jenter,	 supra	 note	 30,	 at	 38,	 table	 2.	 
86	 Id.	 at	 39,	 panel	 B.	 
87	 Id.	 
88	 Bebchuk	 &	 Cohen	 &	 Spamann,	 supra	 note	 43,	 at	 281.	 
/~	 uq
u
~ 01v
cQWO	 5SPQVcY	 LOWd:WabSW	 GVS:	 ebV	 T8fSQcbWdSCOg	 )BfT	 RESd&8Q	 &CZ
Ob	 01	 ((-#&	 u68B v
(( v
,
u 5SPQVcY	 9WSR1(
~ ~	 v u9O	 WS
OS	 68B	 u68B	 ~ u
u	 ~ ~ 1)v	 (((
((0	 u5SO	 FbSO	 a	 SVO	 5	 bVSa
u	 ),(	 )( 1v
89	 Id.	 
90	 Lucian	 Bebchuk	 &	 Jese	 Fried,	 Executive	 Compensation	 at	 Fannie	 Mae:	 A	 Case	 Study	 of	 Perverse	 
Incentives,	 Nonperformance	 Pay,	 and	 Camouflage,	 30	 J.	 Corp.	 L.	 807	 (2005).	 	 
91	 Id.	 at	 807-808.	 
92	 Bebchuk	 &	 Cohen	 &	 Spamann,	 supra	 note	 43,	 at	 256.	 
0
10
20
30
40
50
60
70
80
90
1993	 1994	 1995	 1996	 1997	 1998	 1999	 2000	 2001	 2002	 2003
CEO
Top5
0u ~v
u ~ ~ v u u
x y ~ v u
u u
~ v u
u ~
~ 1v u u ~ JOZZ
FbSSbEcZS1, v u ~
u ~ ~ u v
((0 v
JOZZFbSSb u
v u u u
~ v
u ~ u ~ ~ u ~
1- ~
v u ~
vn FOg% %COg ~ v
u uo
up
u ~u
u ~ v
u
~ v u
u
93	 Stephen	 Bainbridge	 M.,	 The	 new	 corporate	 governance	 in	 theory	 and	 practice,	 at	 56-57,	 OUP	 USA	 (2008).	 	 
94	 Wal	 Street	 Rule
  	 
95	 
  
  	 
1vq : c GVWYWUv F86 u
~ ~v
,&) :( ((1#
u:( v ((1 :(
~ x u ly w
1.v 9WOQWOZFbOPWZWbg5ORu x9F5y
~ v9F5
ux ~ u u
v u
y 1/v
n ,(	 68B .(	 
o u
p 6ZOePOQYa
10v
u u
v u u
~ u
11v u:( ~
~ u u
)((v u u ()( / u
96	 Tito	 Boeri	 &	 Claudio	 Lucifora	 &	 Kevin	 Murphy	 J,	 Executive	 Remuneration	 and	 Employee	 Performance-
Related	 Pay:	 A	 Transatlantic	 Perspective,	 at	 75,	 OUP	 (2013)	 	 
97	 Financial	 Stability	 Forum,	 FSF	 Principles	 for	 Sound	 Compensation	 Practices	 (April	 2,	 2009).	 FSB	 	 
FSB	 2009	 	 9	 	 FSB	 (Financial	 Stability	 Boards	 “FSB	 Principles	 for	 Sound	 
Compensation	 Practices	 Implementation	 Standards,”	 September	 25,	 2009) 	 
  	 	 
98	 Id.	 	 
99	 Rudiger	 Fahlenbrach	 &	 Rene	 Stulz,	 Bank	 CEO	 Incentives	 and	 the	 Credit	 Crisis,	 Charles	 A.	 Dice	 Center	 
Working	 Paper	 2009-13	 (2009).	 
100	 Boeri	 &	 Lucifora	 &	 Murphy,	 supra	 note	 96,	 at	 77.	 
(8H 8c SO HW # /
)()v
()- 1 x:(B867 y)( u
FOg% %COg u ~
v
,&
( u u v
(() ((0 v
u u ~
~ v u FBK u
u ~
vFBK u u
~ )(v u
u u
~ )(,v u
uFBK
u
)(-v
u u u
v
101	 Basel	 Commitee	 on	 Banking	 Supervision,	 Enhancements	 to	 the	 Basel	 II	 framework,	 at	 25–27	 (2009);	 
G20	 Leaders	 Statement:	 The	 Pitsburgh	 Summit	 (2008).	 
htp:/www.g20.utoronto.ca/2009/2009communique0925.html.	 
102	 G20/OECD	 Principles	 of	 Corporate	 Governance,	 OECD	 Report	 to	 G20	 Finance	 Ministers	 and	 Central	 
Bank	 Governors,	 September	 2015.	 htps:/www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf	 
103	 Sarbanes-Oxley	 Act	 of	 2002,	 Pub.	 L.	 No.	 107-204,	 116	 Stat.	 745.	 	 
104	 Hughes	 Hubbard	 &	 Reed	 LLP,	 SOX	 Redux:	 Corporate	 Governance	 And	 the	 Dodd-Frank	 Act	 (July	 2010),	 
htp:/www.hugheshubbard.com/PublicationDocuments/nusbacher_sox%20redux%20corporate%20governa
nce_aug2010.pdf.	 
105	 Erica	 Beecher-Monas,	 Corporate	 Governance	 in	 the	 Wake	 of	 Enron:	 An	 Examination	 of	 the	 Audit	 
Commitee	 Solution	 to	 Corporate	 Fraud,	 55	 Admin.	 L.	 Rev.	 357	 (2003).	 SOX
  	 
)((0 u
u
~ )(.v u5SO FbSO au6cbgeWRSu SVO 5 bVSa
5OY T4SWQOu6WbWPOYu4: v
~ u ~ ux
~ v u u
y)(/ v u
ux y ~u
v
()( u
~ v
()( u ~ v
vn 5OaSFOZOg# (),
JOZZFbSSb=c OZ JF= Og 68B )(0 u
),	 vo 5 caSa
vp U%bS
QSbWdS 2 u ESabWQbSR
abQYcWba#u CVOb abQY#u FbQY
O SQWObW WUVba# v .(
~ vq u u u u v
r ~ ~ v u
u u
~ v
106	 Carl	 C.	 Icahn,	 The	 Economy	 Needs	 Corporate	 Governance	 Reform,	 Wal	 St.	 J.,	 Jan.	 23,	 2009,	 at	 A13.	 	 
107	 Barack	 Obama's	 Inaugural	 Addres,	 N.Y.	 TIMES,	 Jan.	 20,	 2009,
www.nytimes.com/2009/01/20/us/politics/20text-obama.html.	 	 
108	 The	 Wal	 Street	 Journal	 /	 Hay	 Group	 2014	 CEO	 Compensation	 Survey,	 
htp:/www.haygroup.com/downloads/us/WSJ%20Hay%20Group%202014%20CEO%20compensation%2
0study.pdf	 
()- )(1 u	 68B u
u
v	 u	 (),	 FC-((	 68B ))(
uEcaaSZZ	 ((( 1( v
u ~ vEcaaSZZ	 (((	 ~
))&1	 u	 ()( ,&/	 	 v	 uFC-((	 u
)(&.	 u	 ()( (	 	 ~	 v
u
~	 ~v
GVSJOZZFbSSb=c	 OZ	 Og:	 c	 (),68B6	 SaObW	 FcdSg	 v
Vbb2	 eee&VOgU	 c&Q	 ReZORacaJF=	 (Og	 (:	 c	 ((),	 (68B	 (Q	 SaObW	 	 (abcRg&R
T#&
109	 Arthur	 J.	 Galagher	 &	 Co.,	 Key	 Findings	 from	 CEO	 and	 Executive	 Compensation	 Practices:	 2015	 Edition.	 
18
17
16
15
14
29
27
23
22
22
18
19
16
17
16
14
13
15
15
16
21
24
30
31
32
0%	 20%	 40%	 60%	 80%	 100%
2010
2011
2012
2013
2014
1	 ()(	 (),	 68B
~ u
~ v u u u
u u v
v
v u
u ~ ))(v
uF86 u u
~ v u ~
v
)1( u ~ u
v ~ u u
5g%ZOe# )))v u)11 u
~
u ~ ))v)1
)1,
v u
~ ESOa OPZS# ~
))v
110	 Arthur	 R.	 Pinto,	 Douglas	 M.	 Branson,	 Understanding	 Corporate	 Law	 (2nd),	 at	 5,	 Mathew	 Bender	 &	 
Company,	 Inc.	 (2004).	 
111	 Henry	 Winthrop	 Balantine,	 Balantine	 on	 Corporations,	 §127a,	 at	 408	 (1927).	 	 
112	 Harwel	 Wels,	 U.S.	 Executive	 Compensation	 in	 Historical	 Perspective,	 Temple	 University	 Legal	 Studies	 
Research	 Paper	 2011,	 at	 2013	 (2011).	 
113	 Revenue	 Act	 of	 1921,	 Pub.	 L.	 No.	 67-98,	 §	 234(a)(1),	 (6),	 42	 Stat.	 227,	 at	 254–55.	 m	 
,) ). #
(( uF86
v ~ u
v)11 u
bS OZESdScS6RSu x E6y ~ #).
~ )),v u)11
u u). # v
u )((
u ~ u ~
~ v un
uo w
~ up
uq
~ ~))-v
u
~ )).v u ~
v u
vn ~ )((
~vo ~ u
vp
))/v
114	 Internal	 Revenue	 Code,	 26	 U.S.C.	 §	 162(a).	 
115	 26	 U.S.C.	 §162(m).	 
116	 Kobi	 Kastiel,	 IRS	 Releases	 Final	 Regulations	 Under	 Section	 162(m),	 HLS	 Forum	 on	 Corporate	 
Governance	 and	 Financial	 Regulation	 (2015).	 htps:/corpgov.law.harvard.edu/2015/04/09/irs-releases-final-
regulations-under-section-162m/#1b.	 
117	 Kathryn	 J.	 Kenndey,	 The	 Use	 of	 Federal	 Law	 to	 Curb	 Excesive	 Executive	 Compensation	 Lesons	 in	 Past	 
Failures	 and	 Lesons	 for	 the	 Future,	 57	 Vila.	 L.	 Rev.	 551	 (2012).	 
-E6 u
u v ~ ~ v
5SPQVcY 9WSR))0 u
~ v ~ v
u ~ v
u u u
u ~v
u ~ v). #
~ ~ u
~ u
))1v
()- ) u bS OZESdScSFSdWQS x EFy ~ # u
E6). # )(v EF u ())
u ). #
~ ))v
). # ~
v unx y
u w u
FbQY4 SQWObW EWUVb F4Ea#
~ o
EFHa u CVOb abQY
) v
118	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 48.	 
119	 Current	 Isues	 in	 Executive	 Compensation	 Symposium,	 3	 NYU	 Journal	 of	 Law	 and	 Busines	 519,	 at	 530	 
(2007).	 	 
120	 Federal	 Register/Vol.	 80,	 No.	 61/Tuesday,	 March	 31,	 2015/Rules	 and	 Regulations,	 at	 16971.	 
htps:/www.gpo.gov/fdsys/pkg/FR-2015-03-31/pdf/2015-07386.pdf.	 
121	 Federal	 Register/Vol.	 76,	 No.	 122/Friday,	 June	 24,	 2011/Proposed	 Rules,	 at	 37034.	 
htps:/www.gpo.gov/fdsys/pkg/FR-2011-06-24/pdf/2011-15653.pdf	 
122	 Internal	 Revenue	 Code,§162.	 
.68B
v u 1(
uF86	 ~ v
u
) v
~v ~ u
u ~ # ~
v u x yux y
~ u u
v
v F86
),vF86
u v
~ v
u
u
u v
&)
)1( u v
)1( )-
123	 SEC 1933   Leigh	 Johnson	 et	 
al.,	 Preparing	 Proxy	 Statements	 Under	 the	 SEC’s	 New	 Rules	 Regarding	 Executive	 and	 Director	 
Compensation	 Disclosures,	 7	 U.C.	 Davis.	 Bus.	 L.	 J.	 373,	 at	 376	 (2007).	 
124	 Kathryn	 J.	 Kennedy,	 Excesive	 Executive	 Compensation:	 Prior	 Federal	 Atempts	 to	 Curb	 Perceived	 Abuses,	 
10	 Hous.	 Bus.	 &	 Tax	 L.J.	 196,	 at	 236	 (2010).	 1933 SEC
  	 	 
125	      	 
/xALF8y ~ # ).v
u u
v u
)/v
u )1
FQVSRcZS4 )1, )0FSQbW ) P# )1v
, ~ ~ ~
FQVSRcZS4	 ), x ~
l O# ~ u P#
BTTWQSa -((( ~ y
~ )(vFQVSRcZS4	 ,
))v)1, ~
u u ~ v
u u u u
u u ~) v
uF86 ~ u
)10 u ) v F86
AO ObWdS7WaQZacS ~ u
bOPcZO RWaQZacS u
126	 Gregory	 A.	 Mark,	 The	 Corporate	 Economy:	 Ideologies	 of	 Regulation	 and	 Antitrust,	 1920–2000,	 in	 3	 The	 
Cambridge	 History	 of	 Law	 in	 America	 (Michael	 Grosberg	 &	 Christopher	 Tomlins	 eds)	 	 613,	 at	 623–24	 
(2008).	 	 
127	 Maccraw,	 supra	 note	 25,	 at	 167.	 
128	 1934 Securities	 	 and	 	 Exchange	 	 Commision SEC)   	 
129	 Executive	 Compensation	 and	 Related	 Person	 Disclosure,	 1933	 Securities	 Act	 Release	 No.	 8732A,	 1934	 
Exchange	 Act	 Release	 No.	 54302A,	 Investment	 Company	 Act	 Release	 No.	 27444A,	 71	 Fed.	 Reg.	 53,158	 
(Sept.	 8,	 2006)	 htp:/www.sec.gov/rules/final/2006/33-8732afr.pdf.	 	 at	 53,	 160n.44.	 	 
130	 Securities	 Act	 of	 1933§77aa	 sched.	 	 A	 §14.	 m	 
131	 Id.	 §77aa,	 Sched.	 A§	 (24).	 m	 
132	 Securities	 Exchange	 Act	 of	 1934,	 ch.	 404,	 tit.	 I,	 §	 2,	 4(a),	 48	 Stat.	 881,	 882	 (1934)	 	 
133	 Executive	 Compensation	 and	 Related	 Person	 Disclosure,	 supra	 129,	 at	 53,160.	 m	 
0),v u)1, F86
)-v)1-(
u)1/0 ).v u
u uF86 )10
)/v)10 ~ u
v
u)11 F86 v)11
u
)0v)11 u ~
u )1v)11
((. ~ ),(v)11 u
Fc Og6 SaObW GOPZS u
68B …
),)vFc Og6 SaObW GOPZS ~ v
un ~ u
FbQY4 SQWObW EWUVba o
~ uFbQY4 SQWObW WUVba
p ~
q )( u68B
v)11 u
~ u u
134	 Id.	 
135	 Id.	 
136	 Id.	 
137	 Disclosure	 of	 Executive	 Compensation,	 Securities	 Act	 Release	 No.	 6486,	 Exchange	 Act	 Release	 No.	 
20,220,	 Investment	 Company	 Act	 Release	 No.	 13,529,	 48	 Fed.	 Reg.	 44,467	 (Sept.	 29,	 1983).	 
138	 Mark	 A.	 Borges	 &	 American	 Bar	 Asociation	 Section	 of	 Busines	 Law,	 Executive	 compensation	 disclosure	 
rules:	 an	 update	 of	 SEC	 executive	 compensation	 disclosure	 rules	 (2008).	 
139	 Id.	 
140	 Id.	 
141	 Former	 Item	 402(b),	 (c),	 (d),	 (e).	 
168B ),vF86 )11 (	 
)((( # u ~ ),v
((( u ~ v
7WaSg ~ 68B )	 ,(((
v
u ~ )11 u
((. ),,v u
u x y
u
v F86 u
u ((.
),-v
& ESUcZObW F% ,(
((. u uFBK
u v
vn u
~vo u u u
u
x y),. ),/v
142	 Former	 Item	 402(k).	 
143	 Executive	 Compensation	 Disclosure;	 Security	 holder	 Lists	 and	 Mailing	 Requests,	 Release	 Nos.	 33-7009,	 
34-32723	 (Aug.	 6,	 1993),	 58	 Fed.	 Reg.	 42,882(Aug.	 12,	 1993).	 
144	 1995 1992   	 
145	 htps:/www.sec.gov/rules/final/2006/33-8765.pdf	 
146	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 	 64-66.	 
  
  
   	 
,(
((. F86 v
)11 # ~ F86 ~ v u
x y u
x ~y
v u w
u ~ ),0vF86 u)11
~ u
v
F86 u u
u
v
ESUcZObW F% u)1 )1,
u)10 v
ESUcZObW F% ,( v ~ u)1,
~ ESUcZObW F%
u ~ v
u
~ n68Buo69Bup68B 69B ~ 8fSQcbWdS
BTTWQSa uq u p
),1v u
u ~ ~
~)-(v
F86 ESUcZObW F% ,( x ,(y ~ # u
~ v
147	 Sean	 M.	 Donahue,	 Executive	 Compensation:	 The	 New	 Executive	 Compensation	 Disclosure	 Rules	 Do	 
Not	 Result	 in	 Complete	 Disclosure,	 13	 Fordham	 Journal	 of	 Corporate	 &	 Financial	 Law	 61,	 at	 67	 (2008).	 
148	 SEC	 Release	 No.33-8732A,	 supra	 note	 129,	 at	 17	 .	 
149	 Regulation	 S-K	 Item	 402.	 
150	 Form	 20-F	 Item6	 (6B)	 B.	 
,)
u ~ v
)-)v
&&) 674
((. u ,( P# u
ux 6 SaObW 7WaQcaaW OR
4OZgaWa y x674y ~ ~)-v674 u
u u u …
u u u
~ v ~
x y OOUSSbka7WaQcaaW
OR4OZgaWa T9WOQWOZ6 RWbW ORESacZba TBSObW 74##
v674 uF86
, uFBK 68B 69B
u u ~ v
674 ~ ~ u
u
~ v u674
~
~ v
&&
((. ~ … ~
~ v
•! Fc OgQ SaObW bOPZS 68Bu69B
~
u u # v
151	 7500 (Smaler	 Reporting	 Company)(
SEC	 Regulation	 S-K	 10(f)(1)(Item	 10(f)(1) )
  	 m	 
152	 17	 CFR	 229.402(b)(1).	 
,•! :Oba T ZO%POaSROeORabOPZS
u # v
•! AO ObWdS
RWaQZacSb ac OgQ SaObW bOPZSORUOba T ZO%POaSR
OeORabOPZS# Fc OgQ SaObW bOPZS :Oba T ZO%POaSR
OeORabOPZS ~ v
•! BcbabORWUS_cWbgOeORaOb
TWaQOZgSO%SRbOPZS u
#
v
•! BbW SfSQWaSaORabQYdSabSRbOPZS
uF4E
EFuEFH # #
v
•! CSaW PSSTWba u
# v
•! A _cOZWTWSRRSTWSRQ bWPcbW OR bVS
_cOZWTWSRRSTS SRQ SaObW ZOa
u
u # v
((. x y
v x yux y vF86 u
u
~ ~ v
uF86 6O a u
u u
~ ~ )-v
153	 supra	 note	 121,	 at	 533.	 
,u 1-) FOg% %COg )-, u , ),4
vESUcZObW F% ,( u
~
)--vF86 u1- O# COgdSacaCST OQS 1- P# COg
EObW u FOg% %COg
)-.v
& COgdSacaCST OQS#
3 1- O# COgdSaca
CST OQS# ~ vF86 u u ESUWabOb
~ ~
)-/v u u
FOg% %COg# ~ )-0v674 ~
x AOSR8fSQcbWdSBTTWQS y
u ~ ~
v
u v un A8Ba
A S ZgSS8fSQcbWdSBTTWQSa ESUWabOb
6ccZObWdSGbOZFVOSVZRS ESbc GFE#)-1 uo -
GFE GFE ).(v
()- ,	 1 uF86 3 1- O# uESUcZObW F%
,( ~ d# , ),W# x COgdSacaCST OQS#y
154	   	 
155	 Pay	 Versus	 Performance,	 SEC	 Release	 No.	 34-74835;	 File	 No.	 S7-07-15	 (April	 29,	 2015).	 
156	 Id.	 at	 6.	 
157	 Id.	 	 
158	 Id.	 	 
159	 Regulation	 S-K	 	 201(e)   	 
160	 Supra	 note	 155,	 at	 9.	 
,,
).)v u 9WOQWOZ
CST OQS# ~ v
u ~ v
F86 u u FOg% %COg
u ~ u
~ ).v
&, COgEObW 7WaQZacSEcZS#
1- P# u u ~
n68B # ~
SRWO# uo68B # up ~
~ ).v ()- 0 - uF86 u
68B u
1- P# uESUcZObW F% ,( c# ).,v u ()-
)( )1 ~ v u ()/ ) )
O cOZ fgabObSSba ~
v u F% ~u
v u
v68B u)1.- ~ (2)
u (), ~ (2) ~ ).-v 68B
,(( )..v u
u F86
161	 	 Id.	 Regulation	 S-K 	 	 402(v)   
htps:/www.sec.gov/rules/proposed/2015/34-74835.pdf	 
162	 Id.	 at	 15.	 
163	 Pay	 Ratio	 Rule,	 80	 Fed.	 Reg.	 50104,	 50104	 at	 17	 C.F.R.	 pts.	 229,	 240,	 249.	 (Aug.	 18,	 2015)	 
164	 Pay	 Ratio	 Disclosure,	 SEC	 Release	 Nos.	 33-9877;	 34-75610;	 File	 No.	 S7-07-13	 (Aug	 5,	 2015).	 
htps:/www.sec.gov/rules/final/2015/33-9877.pdf.	 
165	 Lawrence	 Mishel	 &	 Alysa	 Davis,	 Top	 CEOs	 Make	 300	 Times	 More	 than	 Typical	 Workers,	 Econ.	 Pol’y	 
Inst.	 (June	 21,	 2015).	 
166	 Claire	 Zilman,	 This	 CEO	 has	 the	 highest	 pay	 compared	 to	 his	 workers,	 Fortune,	 (Aug.	 6,	 2015).	 
htp:/fortune.com/2015/08/06/highest-ceo-worker-pay-ratio/.	 
,-
~ v
un uo
upFOg% %COg
~ v u vF86 u
u , ),4	 
FOg% %COg# u
)./v u u
u u ).0v u
u ~ u
).1v
u v ~ u
u )/(v
u u v
v ~ u
~ ~ u
~ )/)v ~ u
u ~ u u
~ v
u u
u u ~
v
167	 htps:/www.sec.gov/rules/proposed/2015/34-74835.pdf	 
168	 Kristopher	 Yingling,	 Pay	 Ratio	 Disclosure:	 Another	 Failed	 Atempt	 to	 Curtail	 Executive	 Compensation,	 
18	 Penn.	 J.	 Bus.	 L.	 203,	 at	 208	 (2015).	 	 
169	 Id.	 at	 209.	 
170	 Id.	 
171	 Ctr.	 on	 Exec.	 Comp.,	 Comment	 Leter	 on	 Pay	 Ratio	 Disclosure	 4	 (Sept.	 26,	 2014),	 
htp:/www.sec.gov/comments/s7-07-13/s70713-1043.pdf.	 SEC
  	 	 
,.
&-
F86 u u
~ v u
~ ~ ~ )/v
u
~ #u
~ ~ v
u ~ v u
~u
~ v u u
)/v u 68B
u ~
u 68B ~ )/,v
u ~ ~ u
68B 68B ~v u5SPQVcY 9WSR
u
~ ~ u
u4 ka%ZSUbV
~ )/-v u u u
~ v ~ u
5SPQVcY 9WSR u x y ~ v
uF86 u68B
~ )/.v
172	 Randal	 S.	 Thomas	 &	 Alan	 R.	 Palmiter	 &	 James	 F.	 Coter,	 Dodd-Frank’s	 Say	 on	 Pay:	 Wil	 It	 Lead	 to	 a	 
Greater	 Role	 for	 Shareholders	 in	 Corporate	 Governance?	 ,	 97	 Cornel	 Law	 Review	 1213,	 at	 1220	 (2012).	 
173	 Yingling,	 supra	 note	 168,	 at	 219.	 
174	 Id.	 	 
175	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 22.	 
176	 Id.	 at	 68.	 (1992
)	 
,/
u
u u ~ u
#
u v
~ u v
FOg% %COg
FOg% %COg u C4L ~ u
F4L v (( u
~ v
dSab C bSQbW ORFSQcWbWSaEST 4Qb T
()( 8 4QQcbOPWZWbgOR8fSQcbWdS6 SaObW
1-) ~ u )1, ),4 v
x
aVOSVZRS WOQg#y v u
u
)//v u
v
BeSa u )/0v u
~ )/1v
u u
~ v
u~ u
)0(v
177	 Frank	 H.	 Easterbrook	 &	 Daniel	 R.	 Fischel,	 The	 Economic	 Structure	 of	 Corporate	 Law,	 at	 36,	 Harvard	 
University	 Pres	 (1991).	 
178	 Id.	 
179	 Id.	 at	 67.	 
180	 Id.	 at	 68-69.	 
,0
u u
v u
u
u u
~ v ()) ()- uEcaaSZZ ((( u
u 	 )0)v
u
u ~ — ~)0v
~ ~
u ~
)0v uFOg% %COg
~ ~ vFOg% %COg 68B
, ~ v
5SPQVcY 9WSR u
~ u 4 ka SUbV v
u u v
u ~ u
~ u u
v u u
u ~ u
~ ~ )0,v
4RZT5SZS :ORWS SOa u u
~ v ~ u
n FVWY#vo u
u u
181	 Semler	 Brosy,	 Say	 on	 Pay	 reports	 and	 results	 (2015).	 htp:/www.semlerbrosy.com/wp-
content/uploads/SBCG-2015-SOP-Report-2015-09-28.pdf.	 	 
182	 Dodd-Frank	 Act,	 §951(c),	 15	 U.S.C.	 §78n-1(c).	 m	 
183	 Michael	 C.	 Holmes	 &	 Alithea	 Z.	 Sulivan,	 Say-on-Pay	 Lawsuits	 Losing	 Steam,	 Law360	 (July	 10,	 2012),	 
htp:/www.law360.com/articles/	 355799/say-on-pay-lawsuits-losing-steam.	 	 
184	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 23.	 
,1
vp u
u v u
)0-v4RZT5SZS :ORWS
SOa u
)0.v
u5SPQVcY 9WSR u
ESba# ~
v u COgeWbVcbCST OQS u
~ ~ ~v u u68B
~ v u u
v68B
~ u 68B v u
5SPQVcY 9WSR u x U OZ U y
’ u
~ ~ )0/v
5OWPWRUS ~ x
y)00 v x y u
u
~ v u ~v u
&E&)-/ FOg% %COg 4RdWa gdbS
~ v u u ~ u
~ ~ v
185	 Stephen	 Bainbridge	 M.,	 Is	 'Say	 on	 Pay'	 Justified?,	 32	 Regulation	 42,	 at	 47	 (2009).	 SSRN:	 
htp:/srn.com/abstract=1452761	 
186Adolf	 Berle	 &	 Gardiner	 Means,	 The	 Modern	 Corporation	 and	 Private	 Property,	 at	 139-140,	 New	 York:	 
Macmilan	 Company.	 htp:/www.repository.law.indiana.edu/cgi/viewcontent.cgi?article=5120&context=ilj	 	 
187	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at	 61.	 
188	 Bainbridge,	 supra	 note	 185,	 at	 46.	 
-(
&)
&)&)
u F86 ),O%0	 
u ~ )01v u
C fgFbObSSb#
v u
F86 ~ vF86 ),%0W#/# u
~ u u
u
v
uF86 )1/. FcPabObWOZCZWQg
aacSa# u
~ ~ ~ )1(v uF86
u )1) :ZRS COOQVcbS x:Cy ~
~ u
:C ~ ~ v
)11 u
~ u:C ~ u
)1v (( )( uALF8 A4F74D u
u .	 
F86 v ~
u v uALF8
~ v u ~ v
u u u
~ v u
189	 Thomas	 &	 Palmiter	 &	 Coter,	 supra	 note	 172,	 at	 1213.	 	 
190	 SEC	 Release	 No.34-12999	 (1976),	 41	 Fed.	 Reg.	 52994,	 at	 52998.	 	 
191	 
  	 
192	 Baltimore	 Gas	 &	 Electric	 Co.,	 SEC	 No-Action	 Leter,	 Fed.	 Sec.	 L.	 Rep.	 §76101,	 p.79213	 (1992).	 	 
-)
u ~v
u
~ )1v
)11( u u
)1,v1( u u
u vn u
vo
vp u vq
~ vr vs
vt v
u u ~ u
~ )1-vGV Oa ObW u
~ u
)1.v
(( u
)1/v
u u ~
u ~
v u
v
)10v
193	 New	 York	 Stock	 Exchange	 Listed	 Company	 Manual	 §303A.08.	 	 
194	 Randal	 S.	 Thomas	 &	 Kenneth	 J.	 Martin,	 The	 Efect	 of	 Shareholder	 Proposals	 on	 Executive	 
Compensation,	 67	 U.	 Cin.	 L.	 Rev.	 1021,	 at	 1046	 (1999)	   1994
shareholder-sponsored 12.8%   	 
195	 Id.	 at	 1073.	 
196	 Randal	 S.	 Thomas	 &	 Kenneth	 J.	 Martin,	 Litigating	 Chalenges	 to	 Executive	 Pay:	 An	 Exercisein	 Futility?	 
79	 Wash.	 U.	 L.Q.	 569,	 at	 570	 (2001).	 	 
197	 NASD	 Rule	 4350;	 NYSE	 Listed	 Company	 Manual	 Rule	 303A;	 SEC	 Release	 No.34-48108	 (2003)	 
198	 Bebchuk	 	 Fried,	 supra	 note	 4,	 at.197	 
-FOg% %COg u ((. 49F68
4SWQO 9SRSObW TFbObS 6cbgOR cWQWOZ8 ZgSSa#
u
FOg% %COg )11v 49F68 u
u ~
((v ((0 u FF u u
()v FF
vn uo OgT TOWZcS up
uq ’
ur u v (
u ((/ u u
~ v u u ((0 4TZOQ
FOg% %COg #(u ((1 ISWh 6 cWQObW au bSZ	 u
()( 4 ZSu SgeSZZ u u
u FOg% %COg v G cPZSR
4aaSbaESZWSTC UOu G4EC u
((1 4SWQO ESQdSgORESWdSabSb4Qb T ((1u
4EE4 u 1 FOg% %COg
~ (,v4EE4 u ~ u
(( FOg% %COg u
199	 Chalie	 Dunn	 &	 Carol	 Bowie,	 Risk	 Metrics	 Grp.,	 Evaluating	 U.S.	 Company	 Management	 Say	 on	 Pay	 
Proposals:	 Four	 Steps	 for	 Investors,	 Shareholder	 Forum,	 4	 (Mar.	 16,	 2009),	 
htp:/www.shareholderforum.com/sop/Library/20090316_RiskMetrics.pdf.	 	 
200	 Id.	 
201	 ISS	 Governance	 Serves,	 2008	 U.S.	 Proxy	 Voting	 Guidelines	 Summary,	 at	 40	 (2007),	 
htp:/www.usbank.com/pcg/pdf/US2008SummaryGuidelines.pdf.	 2008 ISS
Say-on-Pay   	 
202	 Id.	 at	 35.	 
203	 Claudia	 H.	 Deutsch,	 Aflac	 Investors	 Get	 a	 Say	 on	 Executive	 Pay,	 a	 First	 for	 a	 U.S.	 Company,	 N.Y.	 Ties,	 
May	 6,2008,	 at	 C3.	 	 
204	 American	 Recovery	 and	 Reinvestment	 Act	 of	 2009.	 htps:/www.whitehouse.gov/blog/2009/02/14/a-
major-milestone.	 
-v ((1 /	 ). …
x y ~ uFOg% %COg u :ZRS
COOQVcbS x:Cy ~ # ~ v :C u
:C u
~ :C v
()( uG4EC FOg% %COg
FF OOUSSb%
a a SR FOg% %COg (-v FF
dbWU WQWZSa u ~ u
FOg% %COg vn68B
o p
(.v
&)&
()( 3 uFOg% %COg v
u
u v
FOg% %COg v
u ~ v
nFBK u
~ uo
u u
~ u
v
205	 Thomas	 &	 Palmiter	 &	 Coter,	 supra	 note	 172,	 at	 1223.	 
206	 ISS	 Governance	 Serves,	 U.S.	 Proxy	 Voting	 Guidelines	 Concise	 Summary	 11-12	 (2010)  
htp:/www.westcore.com/Misc/~/media/Files/Westcore/2010%20US%20Policy%20Concise%20Summary
%20Guidelinesrevised.ashx.	 	 
-,
u 1-) ~ F86 ()) )	 - u
FOg% %COg# :C (/v u)1,
),4 un
~ FOg% %COg# uo .	 FOg%
%COg ) )	 )	 # ~ ~ up
:C ~ u ~
uq )	 ) uno ~
v u ~ F86 no
~ v u F86 u
. ()) )	 # (0v
&
uF86 C fgFZWQWbObW EcZSa#
C fg Q aSb OcbV WhObW # ~ u
u u
FSOObS SaZcbW # , &E&)-/ ),4O#)##v
u . u ) u u #
u ~ ),4O# ##v
. ()) )	 # u
~ u
) u u # ~
),4O# ##v
uFOg% %COg u u
~v u ~ n
vo u ~ vp
207	 SEC,	 Shareholder	 Approval	 of	 Executive	 Compensation	 and	 Golden	 Parachute	 Compensation,	 Release	 
Nos.	 33-9178;	 34-63768;	 File	 No.	 S7-31-10,	 htps:/www.sec.gov/rules/final/2011/33-9178.pdf.	 
208	 SEC	 Adopts	 Rules	 for	 Say-on-Pay	 and	 Golden	 Parachute	 Compensation	 as	 Required	 Under	 Dodd-Frank	 
Act,	 2011-25(2011).	 htps:/www.sec.gov/news/pres/2011/2011-25.htm	 
--
vq
),4Q# #v(1
&
&&)
u FOg% %COg ~ v
(( u u
v u x )(
7WSQb ka EScSObW ES b y u ~
))v FOg% %COg
)v ((, u u FOg% %
COg v u u u
u u u ~
)v ~u
((. u ((/
),v
u () 8bS WaSORESUcZOb gEST 4Qb ()#
)- u v
EScSObW CZWQg# ~ u v u
u ,)
4 #u u
,14 # ~ v
209	 Exchange	 Act	 0f	 1934	 §14A(c).	 	 
210	 Director   	 
211	 Steven	 Deane,	 Say	 on	 Pay:	 Results	 from	 Overseas,	 Corp.	 Board,	 at	 11,12	 (2007).	 
212	 Id.	 
213	 Regan	 Adamson	 &	 Daniel	 Lumm,	 Shareholder	 Democracy	 and	 the	 Say	 on	 Pay	 Movement:	 Progres,	 But	 
How	 Do	 You	 Define	 Succes?	 	 Wake	 Forest	 L.	 Rev.	 Working	 Paper	 Series,	 at	 6	 (2009).	 	 
214	 Id.	 
215	 	 Enterprise	 and	 Regulatory	 Reform	 Act	 2013.	 
htp:/www.legislation.gov.uk/ukpga/2013/24/contents/enacted.	 
-.
FOg% %COg ).u ()
,14 u ~ u
v
u u=V 6ObSa
u vx
FOg% %COg ~ ~ ~ l
FOg% %COg
v ~ u
~ ~
~ )/vy6ObSa FOg% %COg
u ~ u
  ~ v9S W OPS u FOg% %COg u
)0v
&&
( u ~ ~ )1v
u
u (vFOg% %
COg u u
~ v u
216	 Ferri	 Fabrizio	 &	 Maber	 David	 A,	 Say	 on	 Pay	 Votes	 and	 CEO	 Compensation:	 Evidence	 from	 the	 UK	 
Review	 of	 Finance,	 at	 6	 (2011).	 SSRN:	 htp:/srn.com/abstract=1420394.	 
217	 Protecting	 Shareholders	 and	 Enhancing	 Public	 Confidence	 by	 Improving	 Corporate	 Governance:	 Hearing	 
Before	 the	 Subcomm.	 on	 Sec.,	 Ins.,	 &	 Inv.	 of	 the	 S.	 Comm.	 on	 Banking,	 Hous.,	 and	 Urban	 Affairs,	 111th	 
Cong.	 at	 47	 (2009).	 htp:/www.gpo.gov/fdsys/pkg/CHRG-111shrg55479/pdf/CHRG-111shrg55479.pdf.	 	 
218	 Sudhakar	 Balachandran	 &	 Fabrizio	 Ferri	 &	 David	 Maber,	 Solving	 the	 Executive	 Compensation	 Problem	 
Through	 Shareholder	 Votes?	 Evidence	 from	 the	 U.K,	 Columbia	 Busines	 School	 working	 paper,	 Columbia	 
University	 (2007).	 
htp:/www8.gsb.columbia.edu/programs/sites/programs/files/accounting/BALACHANDRAN.pdf.	 
219	 Randal	 S.	 Thomas	 &	 Jennifer	 G.	 Hil	 etc.,	 Research	 Handbook	 on	 Executive	 Pay,	 Edward	 Elgar	 
Publishing	 (2012)	 	 
220	 Thomas	 &	 Palmiter	 &	 Coter,	 supra	 172,	 at	 1228.	 
-/
u u 68B
~ )v
FOg% %COg u u u
~ u
~ v uFOg% %COg x
u u
# y vFOg% %COg u
v
FOg% %COg u
~ ~ u
~v u u
u
,v u ~ u
~ u x FSOObS SaZcbW #y
-v
FOg% %COg u ~ u x y
~ .v
v FOg% %COg 68B
221	 Stephen	 Davis,	 Does	 ‘Say	 on	 Pay’	 Work?	 Lesons	 on	 Making	 CEO	 Compensation	 Accountable	 (Milstein	 
Ctr.	 for	 Corp.	 Governance	 &	 Performance,	 Yale	 Sch.	 of	 Mgmt.,	 New	 Haven,	 C.T.),	 at	 7–8	 (2007).	 	 
222	 Lucian	 Bebchuk	 &	 Holger	 Spamann,	 Regulating	 Bankers’Pay,	 98	 Geo.	 L.	 J.	 247,	 at	 276	 (2010)	 (TARP
Say-on-Pay ).	 
223	 Stephen	 Bainbridge	 M.,	 The	 Corporate	 Governance	 Provisions	 of	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 Rule,	 and	 the	 Dodd-Frank	 Act:	 Back	 
to	 the	 Future	 for	 Private	 Litigation?	 The	 Federal	 Lawyer	 36,	 at	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 and	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 Shareholder	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 Pay	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 Street	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 21,	 2012.	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 Pres,	 Say	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 Pay:	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 Pay,	 The	 San	 Diego	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 Sam	 Liu,	 The	 Impact	 of	 the	 Dodd-Frank	 Act	 on	 Executive	 Compensation,	 (2012),	 htp:/	 srn.com/	 
abstract	 =	 1996257.	 
229	 Thomas	 &	 Palmiter	 &	 Coter,	 supra	 172,	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 Obama	 Plan,	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 491,	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 States	 Government	 Printing	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 note	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 Bainbridge	 M.,	 Dodd-Frank:	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 Federal	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 Round	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 Rev.	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 &	 Shilon,	 supra	 note	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 at	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 to	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 13	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 15(d)	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 of	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Wilmington	 Trust	 Corporation,	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 188,	 at	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 2010).	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 Release,	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 Maynard	 L.	 Jenkins,	 United	 States	 District	 Court	 District	 of	 Arizona,	 CV-09-01510-PHX-RJB	 
(2011).	 htp:/www.wlrk.com/docs/SECVJenkins09-cv-1510-136.pdf.	 
..
-v ()- uFOPO
68B -( -v
9 cbS)(( 0(	 6ZOePOQYa
uFC-(( -( 6ZOePOQYa -,v () SQS
u),	 ~ v 	 
u ~ --v
6ZOePOQYa ~ ~ u u u
v u 6ZOePOQYa ~
v u
-.v u6ZOePOQYa
u
-/v u ~
u6ZOePOQYa -0v
u )(( )0	 FBK 6ZOePOQYa
u ()( 0(	 6ZOePOQYa u
~v 6ZOePOQYa
u ~ ~ ~ ~v u
252	 SEC	 Sues	 Two	 Executives	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 2010),	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 &	 Shilon,	 supra	 note	 239,	 at	 735.	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 at	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 et	 al.,	 Recovering	 Bonuses	 after	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 Adopting	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 Provisions	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 v.	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 m	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 at	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 Corporation	 Act,	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 §	 33	 (1950).	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 (1953)	 §	 33.m	 
268	 MBCA	 (2006)§	 8.11	 .	 COMPENSATION	 OF	 DIRECTORS:	 Unles	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 of	 
incorporation	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 bylaws	 provide	 otherwise,	 the	 board	 of	 directors	 may	 fix	 the	 compensation	 of	 directors.
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Woodrow	 Wilson
3 2
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(From:	 Government	 &	 Services,	 htp:/delaware.gov).	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 Delaware	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 (West	 2013).	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 otherwise	 restricted	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 DGCL,	 §157.	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 Court	 of	 Chancery	 Rules-Delaware	 Courts-State	 of	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 23.t(a)	 (2013).
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 Federal	 Rules	 of	 Civil	 Procedure	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 Id.	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 Edward	 Brodsky	 &	 M.	 Patricia	 Adamski,	 Law	 of	 Corporate	 Oficers	 and	 Directors;	 Rights,	 Duties	 and	 
Liabilities,	 §905,	 at	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 Boardman	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 C.	 Radin,	 The	 Busines	 Judgment	 rule:	 Fiduciary	 duties	 of	 corporate	 directors	 (Aspen	 ed)	 6th	 ed,	 
at	 906,	 Wolters	 Kluwer	 Law	 &	 Busines	 (2009).	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 Id.	 at	 908.	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 Id.	 at	 11.	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 In	 re	 Walt	 Disney	 Co.	 Derivative	 Litigation,	 906	 A.2d	 27	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 2006).	 
284	 Lucian	 Bebchuk	 &	 Jese	 Fried,	 Executive	 Compensation	 at	 Fannie	 Mae:	 A	 Case	 Study	 of	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 and	 Camouflage,	 30	 Journal	 of	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 Law	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 at	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 (2005).	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 WL	 1949290	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 2004).	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 ① In	 re	 The	 Walt	 Disney	 Co.	 Derivative	 Litig.,	 731	 A.2d	 244	 (Del.	 Ch.	 1998).	 ② Brehm	 v.	 Eisner,	 746	 
A.2d	 244	 (Del.	 2000).	 ,	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 1603 52 (2001) ③ 	 In	 re	 The	 Walt	 Disney	 Co.	 Derivative	 Litig.,	 825	 
A.2d	 275	 (Del.	 Ch.	 2003).	 ,	 ,	 
1730 31 (2005) 	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 In	 re	 Walt	 Disney	 Co.	 Derivative	 Litig.,	 907	 A	 2d	 693	 (Del.	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 2005).	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 Walt	 Disney	 Co.	 Derivative	 Litigation,	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 2006).	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 In	 re	 Walt	 Disney	 Co.	 DerivativeLitig.,	 731	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 at	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 Brehm	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 Eisner,	 746	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 at	 259	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 2000).	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 at	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 at	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 S.	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 Eisner,	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 Some	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 Disney	 Case,	 26	 
Delaware	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 of	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 Law	 1105,	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 (2001).	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 In	 re	 WaltDisney	 Co.DerivativeLitig.,	 731	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 at	 350(1998). Disney	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 supra	 note	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 at	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 at	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